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FINANCIAL NEWS

The English Coal Troubles Fail to

Depress Prices Hero or
Abroad.

GREAT FIRMNESS SHOWN

A More Confident Feeling Manifested
ns to the General

Future.

It was undoubtedly the prevailing opin-
ion among market operators after the
close of the Stock Kichnnaje on Wednes-
day that the rise In prices that had oc-

curred during the day was almost entirely
duo to a buylne buck of stocks previously
sold for the decline and thatdhe advance
was really of small consequence. In
deed general gossip ran strongly to the
effect that It was altogether likely that
with the short interest eliminated prices
would recedo as rapidly as they had ad
vanced. This diagnosis of the situation,
however, proved to be Incorrect. Yester-
day, although the 'advance In stocks was
not continued, prices held firmly through-
out the day, and this despite the fact
that the financial news was once more
unfavorable. The hopes generally felt
on Wednesday that the British coal strike
would bu averted' were all but entirely
dissipated before the opening of busi-
ness by official statements that an agree-
ment between the coal miners and their
employees was impossible upon the
Ittsis of negotiations that had leen used
heretofore. And yet the Knglish stock
market actually displayed a firmer under-
tone upon the receipt of this Intelligence,
and as far ns local conditions were con-
cerned the matter appeared to bo merelr
an academic affair.-

Before the end of the Stock Exchange
session cables were received here declar-
ing that the English strike was on in earn-
est, but that the Government proposed
to take certain measures which might
bring the difficulty to an end. What these
measures were could only be cuessed at.
The only fact that stood out with plainness
was that the course of stock market
prices did not indloate serious fears as
to the outcome. As to our own market
the progress of affairs only testified, as
it has done with a good deal of emphasis for
several days past, to a rather thoroughly
liquidated speculative condition. If no
strong reasons appeared for buying stocks
the status was nevertheless such, appar-
ently, that few stocks could be forced upon
themarket by speculative attack. A good
many railroad earnings for January were
published which made a varied showing.
Prominent among these were the reports
of the Union Paclflo and Southern Pacific,
which were poor, as everybody new they
would be. The Union Pacific's gross de-
creased tttS.OOO and its net 701,000. The
Southern Pacific's gross increased $18,000
and its net decreased 3?1,000; and this
exhibit was, of course, considerably better
than, had been looked for. The Chicago
and Northwestern made a report of a
decrease of $533,000 in gross and of 1701,000
irr net, while the Canadian Pacific's gross
increased 11,588.000 and its net increased
$426,000. The Reading and Erie statements
were, published in the morning papers,
one showing a net increase of $140,000
and the other a net decrease of $210,000.
All these returns were manifestly subject
to the general observation that railway
operation during January was made much
more expensive than usual by unfavorable
weather conditions. It maybe said that
it is the general understanding that in
the month ended yesterday these con-
ditions while not entirely reversed were
yet so abated as to result in a decided en-
largement in net revenues.

The Bank of England's weekly state-
ment published yesterday showed a
rather large decrease in the proportion
or bank's reserves to liabilities, but this
was wholly incident of course to prepara-
tions for the financial settlement at the
end of the month. Time money here
continued to work a little closer, but
without any notable change as yet in
rate, and possibly as a. result of this the
demand for short term notes1 is not as
vigorous as it was some time since. An
additional reason, however, for the firmer
tendency shown here is that the demand
for commercial paper is better and that
bankers are more disposed than formerly
to keep supplies of money on hand for the
use oLthelr own customers. The feature
of the general business situation at the
moment is the renewed activity in the
cotton manufacturing trade. Larger
buying of copper metal is noted, leading
to predictions of higher quotations for
copper in the near future.

FINANCIAL NOTES.

The following Itay Central Copper Com-pany directors have resigned: J7 B Cum-mlnc- s.

Clyde A Heller. J. Harvey Whitman.Thomas J'. Dyer and ,lohn A. Haves. Theirsuccessors are N Bruce MacKelvln. FelixRosen, helth Stewart, C W. Peters andI. A Clark,
U H llarrlman, assistant cashier of theFirst National Bank, has resigned to

associated Ith the Harrlman NationalHank .Mr. llarrlman was formerly an
oftk-e- of the National Bank of the Itenub-ll- c.

which was merged with the First Na-
tional in 1B0I,

Beyer A Co's March Hat describes eighty-thre- e
bonds Issued In small denominations

, '- - welles Co. announce that 'i nomasSimmon, has become a partner In their
The Analyses fubllshlng Company. John

--Moody president, has got out the ion edl-tio- n
of "Moody's Analyses of ltallroad In-

vestments,"
The Stock Exchange seat of His IIRosenblatt has been posted for transferto hdward B. Ibalmann. a son of the int

Krnst'lhalmann, senior partner in the bank-ing house of ljidenbure, Thalmun A Co,
bis H. Rosenblatt failed on January 23 ion

Standard Oil of New Tork.
At the annual meeting of ths Standard

Oil Company of New York yesterday di-
rectors were reelected and announcement
was made of tho election of Charles F.Meyer to the board to nil a vacancy. Nearly
tso.ouo shares of stook were voted out of atotal of 150,000, which includes many sharessplit tin Into fractions and therefore unableto ote. President II. C. Folger, Jr., said
that because the present management
hud been In power so short a tlmn nndbeiHtiiM) most of the company's bunlne
Is In t he Far East It had been' found In

"
posMibln to compile completo statementsif earnings for the year ended December 31,

Suit for fl.1,000 Cutlery Undervaluations.
A suit to recover $991,750, the home value

of imported cutlery alleged to have been
entered here in 1010 at gross undervalua-
tions, was filed yesterday in the United
States District Court on behalf of the
(Ifivf-rnm.n- t acr.Innt 1 . ) . I. , , ,

..w.iiimi, niKmunuyhiiI August Kastor, composing Adolpli
Ivnstor A Bros., cutlery Importers at iontniane street The imported goods were
razor and pocket knives purchased in
the bounien district In German

I
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Railroad and .Other Shares.
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Directors to Vote Whether to Call a
Shareholders' Meeting or Appeal.

Frank It. Piatt, one of the Cnlted States
Kpres Company's seven directors, 'said
yeaterday that he thought thnt the man-
agement of the company had won Just
as much In the decision handed down
Justice It, T, Kellogg In the Supreme Court
of Fulton county a bail the protesting stock-
holders, Justice Kellogg'a decision was In
a suit brought by 11. F. Kprsker, a stock-
holder, In May, ll)09, to compel the directors
to Issue a call for a shareholders' meeting
and directed that such a meeting he called.
The last such meeting waan IS92. The
stockholders' fight has been on since 1907.

Mr. l'latt said: "The most Important
parts of tbst decision are in the main very
favorable to the management the United
Ktates Express Company, setting at rest
the absurd contention nf the contesting
committee of stockholders that we had
entered into a conspiracy with the manage
tnent of other einreas companies to depreci-
ate the business of the Inlted (States Express
Company, Mr. Justice Kellogg'a decision
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shows very plainly that under the present
management of the company Its bualneas
has progressed In a manner that should
have pleased the great majority of stock-
holders, as in. fact it has."

Mr, Piatt said that there will be a regular
meeting of the dlrectora on Iriday of next
week and that at that meeting there would
be a discussion as to whether to call the
stockholders' meeting or to take an appeal.

On February a last the old directors of the
United States Express Company accepted
two resignations and e'ected successors
who plainly represent the E. II. llarrlman
Interest in the comnanv. At tireaent there

four Harrlman dlrectora and three l'latt
irf.tnra Slnre the death of the late'SAn

atnr l'latt me company una nan no presi-
dent. Treasurer E. 1. Piatt, son of the
Senator, haa been Its chief executive. The
Harrlman estate orlglnall; held Jj.ooo
nf the lOO.onn shares and the Harrlman
interest now controls the property.

Business Troubles.
(lenrge H . 'I iemeyer, Inc., dealer In paper,

at 4IA West 1'orty.elghth street, has made
sn assignment to Henry II Kaufman nf nr.
Broadway.

Arthur It Yaelhlnt . who has a restaurant
bakery at ,438 and 43. Ilroome street,

Cnd filed a petition In baukruptry, with
llt.OOi and assets Il7,8s7.

RAILROADS' OWNERSHIP

III EXPRESS COMPANIES

Worlhintfon's Testimony Before
Inferetato Commcrco Com- - s

mission.

A TWENTY YEAR CONTRACT

Southern Pacific Receives 40 Per Cent.
of WelU Fargo Receipts, Together

With 51,600,000 of Stock.

WAiiimaTON, Feb.
testimony as to stock ownership between
express companies and the railroads
was brought out to-d- In the investiga
tion which the Interstate Commerce
Commission Is making into the rates,
rules and regulations of tho express com
panies or the country.

Whilo W. A. Worlhlnaton. assistant
director of maintenance and operation tor
the Union and Southern Paclflo systems,
was on the stand he was questioned by
Attorney Frank Lyon, the commission's
counsel, as to a twenty year contract
between the Southern Paclflo and the
Wells Fargo Company Express in 1893.
Under Mr. Lyon's questioning itdeveloped
that the express company was willing to
pay the Southern Pacific 35 per cent, of
its receipts, but the railroad demanded
and received 40 per cent, and in addition
a bonus of 16,000 shares of stock of a par
value of tl.600,000.

Further questioning by Mr. Lyon de
veloped tho fact that the Southern
Paclflo in the last year sold stock to the
American Express Company, and the
money they obtained for it, together with
the dividends the railroad has drawn,
has amounted to $16,000,000. ,

Mr. Lyon said that this gave the rail
road company since 1803 1 0 per cent, of the
express receipts on its lines. The testi-
mony showed that the Union Paclflo gets
approximately .65 per cent, of the express
company's receipts, the American Express
Company operating on the Union Pacific.

In his testimony Mr. Worthington said
that the statistics would show that the
railroads are not receiving adequate com-
pensation for the service rendered by
them. He placed in the record statistics
tending to show that the railroad com-
panies received substantially less for the
express matter in proportion to space oc-
cupied than for the transportation of rs

and baggage. Mr. Worthington
said that his figures showed that the
railroads received on an average 21.02
cents for each car mile of express service
as compared with 20.02 cents for each
car mile of passenger and mail service
combined. He also said that it was gener-
ally believed by railroad people that the
passenger service as a whole did not bear
its fair share of the operating expenses
of railroads.

James Peabody, statistician of the At-
chison, Topeko. and Santa Fe Railroad,
testified that the express business on the
Santa FA was practically carried at a loss.
As indicating the increase in' expense
which has accrued during .recent years
to the railroads Mr. Peabody showed that
the increase in wages on the Santa Fe
system in 1011 over 1908 was 5, 118,399.
He also said that any reduction in express
rates would have a tendency to increase
the shipments of that class of traffic,
which trafflo would be taken from the
freight shipments, thus reducing the rev-
enues of the railroad on one hand in the
freight trafflo and overloading the pas-
senger or express service of the railroad
on the other, this last consideration being
of serious public concern. He said that
the present passenger service of the rail-
roads, especially in the West, is fully
loaded and any increase will either cause
heavier outlay for performing the service
or a delay in the service, either of which
is not desirable.

U. S. STEEL WON'T CUT.

"Corporation Will Not Meet Price Lower
ing In Steel Bars and Plates.

With news from Pittsburg of price cutting
in sheets comes a morn cheerful item that
the Cnlted'States Steel Corporation will not
meet cuts that' have been made In steel bars
and structural steel plates, It Is reported
that the Carnegie Steel Company even
made a slight raise In price, although at
the expense of several lost'-order- that
went to independents more anxious
to book business than maintain prices.
Tho price for sheets, Is quoted as low as
It .80. while quotations of several com-
panies of II.W have not been met with
orders. In bars the quotation of 11.15

for bans has been cut Into by smaller inde-
pendents, and likewise the price for plates
11.25 f. o. b.

The largest order that came to light
yesterday was for the Missouri Pacific
ltallroad for 11,5) tons of rails from the
Steel Corporation, targe railroad ordering
in both jails and cars Is expected within a
few days. Thero are Inquiries for over
7,500 cars and for over 10,000 Ions of rails
pending, with further Inquiries expected
from the Erie Bailroad for rails for extensive
double tracking, from the Bock Island
for 23,000 tons of rails and for the Galns-vlll- e

and Northwestern Railroad for rails
for a new extension In Ceorgia.

It is expected that there will be a slight
decrease In the total tons of unfilled tonnage
for the Vnited Btatee Steel Corporation for
February because ahlpments have averaged
close to iis.ooo tons a day during the past
week or longer as compared with new steel
business' received of an average of a little
over 39.000 tons a day, a reduction of 2,000
tons a day In 'unfilled tonnage. At the rate
per day estimated the orders for's year
would be about 11,100,000 tons and' ths
shipments about II. 750,000 tons, which
would reduoe unfilled tonnages by about
650,000 tons a year.

The Delaware, and Western
Bailroad Company will use 2.800 tons of
steel bars In the large concrete bridge to
be erected near Scranton, also rails for
a new line less than ten miles long near,
the same city. The order for 2.&00 tons of
fabricated steel for the Times Publishing
Building has been placed by the George A.
Fuller Company' with Mulcahy A fllbaon.
The Trie BaJIroad has given the American
Bridge' Company an order for &oo tons of
structural steel for Buffalo grade crossings.
Small, orders for the Jersey Central- - and
the Boston and Maine were placed With the
Pennsylvania Steel Company and the Ameri-
can Bridge Company respectively.

The plaViron trade Is showing a slight
revlval. wUh inquiries in the local market
aggregating .4,300 tons yesterday, one of
them for 00 tons. During this week about
15,000 tons or roundry iron have been con-

tracted for In the Eastern territory In small
.lots. Februsry buying, of pig Iron fell
below the January business. It I call.

! mated that the business was
I about :75,OOOtons, a decrease or 174,000 tons
as compared with January.

Central Leather Insurgency.
I D Irect ors of the Central leather Company
met yesterday and reelected officers, fteso- -'
lutlons presented by the minority outfit' at Wednesday's annual meeting, which rail

! for s change In the management, were "not
! considered by the directors," it was said,
I "as they could not be prepared In time
I by lliexMcretarynf the company " Mlnotlty
I leaders said yeaterday that th fight baa
I only begun. Ihwro la at present a scheme
on to ask all of the minority stockholders
to comrinute a nine money in pay cam-
paign expanses. Five cents apiece waa the
Uajtlal aeaeaemsnt suggested yesterday, '

RAILROAD AND OTHER BONDS.
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DISPUTE OVER GEN. ROE'S CLAIM.

Van Hchalck Creditors Elect an Aggres-

sive Trustee. Though Not In Oyster Bay.
Creditors of Van Bchaick A Co.. stock

brokers, of 7 Wall street, met yesterday
at the office of John J. Townsend.referee
in bankruptcy, at 45 Cedar .street, and
wrangled for two hours over tfie election
of a trustee. Beverly U. Uobinson was
elected over I.loyd M. Howell. Te
main issue was over the claim of
den. Charles F. noe of $297,000. Referee
Towosend said that the trusteo will have
to pass a claim to recover from Gen. Roe
on the ground of preference. Charles
Unangst said he believed Mr. Robinson
would press the. ola im for all it is worth
arid if the trustee did not get anything
from the claim it would be a sorry time
lor me creditors, nariorn i t juarsnaii
urged the election of Mr, Rohnson ns
"a lawver full of aggression."

This is not Bay," said the
referee, w. n. miin,. representing lien.
Roe, said that what he took out of the firm
was his own property. James N. Rosen
berg said he thought Oen. Ron had a
nrima facie claim for a votinc right
Referee Townsend said he ,Tould not
Teceive tne vote ot uen. noo tor any
canaiaate.- -

finp'UBs

Oyster

TRACTION COMPANY GIVES UP.
s

Becelrers for Concern Organlird by the

Ite Tom I.. Johnson.
Tbenton, N.. J.. Feb. 20. Korm?r

Supreme Court Justice Alfred Heed of
this city and Hyrlney I,. Wngbt of 1'hlla
delphla were appointed receivers for tlin
New Jersey and Pennsylvania Traction
Company by Jutig- - Rellstitli in the United
Htates Dlstrjot tnirt The ap-

plication was made on lehalf of Bottle
Ji Co., V. Krederick Bnydor. Wright
Bros, and John T. Bnrliey, Imlders uf
nearly Jl.ono.ono of klflck nrht li.700.oou
of lionds of the corporation. The In-

solvency of the comimny vtits udmitted
by Its directors.

The corporation wns organirwl by Ihn
late Tom l. Johnson, whn held

more than Iki,iio) of its bonds,
upon which lie never lereiveu any lit.,
terest. Its lines inn lielween Princeton
snd Trenton In New Jersey iintl from
this tty lo' New llo and Newtown I

In- - Pennsylvania, ,Tho receivers' bonds
were fixed at IIW.OOO,

Following Leaders
srre life Insurance companies

employ esperts to Investlrsts
bonds. We offer AT A PRI4 1;n t rr.tj more than b
the bonds of a steam railroad
system, operstlng some 3&0 mil's
In a prosperous section of ths
I'nlted States. One of the largest
Insurance companies In the world
owns ll.onn.onq of these bonds,
and Individual Investors desiring
securities spproved by conservs-th- e

eperts should consult us
personally or by correspondence
letardlng this offerlnc.

Circular en Rttuitt.

F. J. Lisman & Co.
Members N. Y. and Chicago

Stock Exchanges
30 Broad St., New York

PhilidelpMi thiciii Enton Hartford

WE DEAL IN I

All Standard Oil Stocks
and Subsidiaries.

We hve Information of especiil
value to investors regtrdlne one of
the best of the Standard Oil Stock).

Can be purchased now to net the
Investor 10. Prospect of 100 in-
crease on investment.

Particulars on application.

PEABODY & COMPANY
42 Broadway. New Yarlc ,Ctty

INT. SILVER
Prafarred-Common-Dl- Scrip

When Interested In busing or selling Mis-
cellaneous .Securities we would appreciate thsopportunity nf quoting you our market.

J.K.Rice,Jr.&Co.
Inir Distance 'Phone, 7480 Ilanover.33 Walls' t.N.Y.

835,000,000
REPUBLIC OF CUBA

&; Jold Bends of 10O4.
Coupons due Msrch 1. 1012, of the above bonds

will be paid on presentation at our office on and
after that date.

SPEYER & CO.,
8 PlNt: STREET.

New Tork, February 26. 1012. x

Tobey & Kirk will buy:
Amer. Seeding Machine Pfd.

'
TAX-EXEM- PT

Investment Bonds .
and

Guaranteed Stocks
Plympton.Gardlner & Co.

ii Vsll.LIAAl 3Tm MCVT YORK.

American Light Traction BrAmerican titles Co. SJ
American lias Ar Electric
f 1IS MvlM r-- SI
Paclflo Gas ElectrleRepublic Railway Light

i isianaara s.as A r.iecirlc
Williams,McConnell & Coleman

Bsjjw BONDS srnrvs
ST. Phone 405 John. New

E. ft C.
Members .New York Stock Exchanae

111 RroadwaT, New York.
PEN
Horace Hatch. Mgr. T. I . Shields. Bonds.

Dealers In Investment and Other Securltlet
or tne united states, Csnada and Mexico.

& Kirk will

mJ
RANDOLPH

MARKET SECURITIES DEPARTMENT

Tobey buy:
Georgia Midland Ry, 3s

American Finance
& Securities Co

TIMBER BONDS

5 Nassau Street New York

CUARTERED 188S

Brooklyn Trust
Company

H7-17- 0 MeaUgae Street
ISOSFultea Street
Corner ef Wall Street

aa'd Broadway
N. Y. HOUSE ASS'.V.

, QUARTERED IMS .

Brsoklya

New York.
UE14BER CLBAPINO

Union Trust Co. of New York
80 BROADWAY

Fifth Ae. A fSth St. Filth Ave, A 6th St.

CapiUI & Surplus, $8,900,000
Allot) s Interest on Deposits

LAWYERS TITLE INSURANCE
& TRUST COMPANY

TRANSACTS ALL TRUST CO.. BUSINESS

ISO Broadn'ay. Manhattan.
ISA Montague Street. Brooklyn.

Capital. .U.0e.r4S aisirpisis. SlI.eN.SN

rFfTTT3lr4Vli,c)lAi

WALL STREET. NEW YORK

Tobey & Kirk will buy:
American Malting 6s

F, W, W00LW0RTH GO.

PatltlM af Prtfarrad Stick.
Pailtian a! Cammen Stuck.

Analysis sent on request.

J. Thomas Reinhardt,
31 pevonshlre HI., Hoslon, I 3S Broad St.
is 20 King St. W,. Toronto. I New York.

Direct private wires connect my tnreeotttcej.al-fordin-

unequalled serWce In executing orders.

ENCJ INEERS).

H. M. BYLLESBY & CO.
CNCINIER3

Ixaminations'and Reports
i6 south la salle street

CHICAGO
ttmn, tti iVssMi cur, w.


